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Home Demand Improves and Re-:

ceipts Are Moderate for the
Week Just Closed.

4

, WEATHER CONDITIONS IDEAL
» <

i
Heavy Decline in Receipts of Corn and i

\ Oats.Provisions at Record h
i

Prices for Season. i
|i

"Wheat developed a much 'better characterand an advancing tendency during the
last week, and on Saturday closed at the i
highest prices of the week, and at the 1

highest figures since the early part of the j
month, the market showing a recovery i
from the low point of 2*&c. to 3c. a bushel. I

[ The influece which has brought about this j
change in marked sentiment appears to be j
very largely the government report of I
farm reserves Issued March 10. I
Immediately following the report prices

advanced two cents, fouit were set back (by «

an attempt to realize profits ibyjprofession-
*

als who who had bought on* the report. >

The second up-movement of the iweek car- J
Tied prices up steadily, and notwi/thstand- ^
ing the working Into new hi'gh ground for jthhe week, there was no volume of wheat ;for sale on the advance. In fact, the ah- j
snce of offerings on Saturday was notice- jable from the starlt -to the finish. *

Foreign markets showed a better under- *i tone following the American advance, and >
also influenced by reports of a bullish jcharacter from the Argentine. Shipments i
from the Argentine are usually the largest *

* of the season during March, but this month >the exports have .been rather disappointing, >
and on Saturday there was cable news of a *

strike of dock laoorers at an important jshipping point in the republic, and this fur- c
ther influenced the improving tone of the >
jiituiiei.. j
Weather conditions have been almost >

perfect. There was the mo3t widely ex- r
tended snowstorm of the season during J
the week, and the entire crop has received a
protection throughout the district, even
into the southern section, affording ample ?
protection from the severe cold, and this F
will afford a very good supply of moisture i
as the snow melts off. The feeling is gen- F
eral, based on the character of the re- F
ports, that the government's cfop condi- F
tion report of ApriT 10 will show a high F
condition for the season, owing to the P
weather during the winter. F

Supply and Demand.
As to supply) and demand, the general »'

situation does not appear to have changed U
materially. The advance of the week has Rnot stimulated export demand any more Rth'an the previous declines had stimulated *

it. There is, without douht, an export sur- *

plus, even accepting as correct the govern- Rment fiugres as to the reserves in the couri- r
try of 40,000,000 to 50,000,000 bus'heds, and gEurope is showing no anxiety regarding gthis reserve. There is, however, an im- sprovement in the domestic demand for gflour and for milling wheat, and decidedly g
more confidence is shotwn in the genera] g
grain trade. / gCorn is moving slowly, "but improved gduring the week, and prices were nearly i
two cents up from the recent low level on pIt futures, and nearly three cents up on cash, t
Notwithstanding the immense farm re- t
serves, there hasl developed a great deal t
of buying confidence, and prices have re- t
fleeted tills confidence. Primary receipts t
have fallen off very largely, due in pa*~t to t
weather conditions, the Western receipts »

tor the week decreasing one million bush- »i
els from the proceeding week, and being' u
two and a half millions less than for the {3corresponding week last year. yPrices for corn have recently ruled from jjAve to seven cents under a year ago, and *|this condition is without iloubt responsi- Tfalefor a considerable holding on the part *<
of farmers. Another factor of decided rjimportance is the very high price of stock, ,particularly hogs, and .in the feeding value
alone corn is worth nearly fifty vper cent rmore than its current market value.
"Wherever farmers could feed corn they ..

have undoubtedly ddne so. h
Oats have been decidedly iregular dur- i.

ing the week. The situation in the specu- ylative market is one suggestive of con- vsiderable manipulation.
Hog Prodocts Advance. *1

I Hog product's have developed a further *'
' advancing tendency with the new high

records for the season, the highest being V
reached on Saturday. The advance has t\
been in large part due to the small re- 1\
ceipts of hogs and strength of live hog M
prices. The advance has not developed t\
any important change in conditions from t\
those originally influencing the advance, V>
excepting that prices are now at the highestfigures of the year.Following is the range of prices from
March 1 to March 17:.

From
.Season.. .March 1.. Close.

High. Low. High. Low. Mch.17.
NEW YORK..MAY.

Wheat .. 86% 83% 87% 83% 86 A
CHICAGO.MAY. .

*

Wheat . 92% 76% 81% 76% 78% 7r Coin .... 49% 42% 43% 42% 48% fOats .... 85 28% 30% 28% 29% A
L Fork ....16.05 12.02% 16.06 15.05 16.02 A) Lard*.... 7.07% 6.77% 7.97% 7.72% 7.07% B7 Rlhs .... 8.52% 6.62% 8.52% 8.02% 8.50 B

There has heen no export demand for B
American Wheat during the week and only B
at small demand for Manitoba wheat. Ex- B
iport demand for com and oats has im- B
proved.

The Week's Transactions. ^
Sales at the Board during the week, including Ci

unlisted stocks, amounted to 8,444,182 shares, as C'<
against 5,659,490 for the previous week and
5,269.721 for that ending March 3. Following is ^a summary of last week's market:.

Net vSales. High. Low. Last. C'nge. ^Allis-Ch. Co... 2,300 22% 21% 21% .% «
Allls-Ch. Co. pf. 1,300 50% 57% 59% +%] C.
Artial. Capper..383,440 109% 106% 106% .1 lr<
Am. Ag. iCh. Co. 1,349 29% 27% 27% .2% D<
Am. A.C. do. pf. 100 <100 100 100 +%|EAm. B. 8. Co. 700 28 28 28 .%|'F
A. C. & F. Co.. 6,850 42% 41% 41% -%|9<
A.C.& F. C. pf. 540 101% 101 101% +% w
An. Cotton Oil. 16,610 36% 33% 34 +% G
Am. Cot. Oil pf. 150 93 03 93 ..

Gl
Am. Dlst. Tel. 125 3T 3T 37 .5 Gl
Am. Express-... 100 235 233 235 +1 G'
Am. G. Twine. 1,170 10% 9% 9% +% H

'Am. H. & It...* 500 8 7% 7% .% H
A. H. &L. pf... 4,300 36% 32% 33 -3 u

L Am. Ice Sec 10,770 47 46 46% +% V1F "Am. Lin. Co... 100 21% 21% 21% _% ;D
A. Lin. Co. pf. 145 47 47 47 +1 i"
Am. Loco .. 13,500 70% 68% 69 .1% ,n

I 'Am. Loco. pf.. 575 116% 116% 116% +%' *A. M. Oo. t. r.. 100 5 5 5
.

A.tM.O.pf. (T. r. 800 26% 26% 26% -%
A. S. & It. 'Oo.. 191,230 162% 156 158% +1%

1»A.S. & R.C. pf 3,632 124% 122% 122% +%
Am. S. Sec. pf. 610 100% 100 100% .% ~

Am. St. Foun... 1,500 12% 12% 12% +%
Aim. St. IF. pf. 500 47% 46 46% .1% £}'
Aim. S. R. Co.. 10,600 140% 137% 138% .1% £'
Am. T. & C. Co. 100 92 92 92 .] £
Am. T. & T. Co. 100 138% 138% 138% +% it
Am. Tbb. Oo... 3,465 106 164% 104% .% £
Am, (Wool. Co.. 4,930 44 42% 43 .'%'Sf
Am. TV. Co. pf. 775 108% 107% 108 +% if
An. C. M. Co. .173,150 274% 265 269% .4%f

A. Mer. 1st pf.. 192 103% 103% 109% +% 5
At., T. & S. F.. 57,123 94% 9i2% 92% .% T',
A., T. & 9 F. r. 44,864 % % % -% T,
A., T. & S. F. p. 585 102% 102% 102% .%

L At. Coast Line.. 6,400 162 159 161% +2% ,,
Bait. & Ohio... 8,790 110% 100% 110 .%~<rr
Bait. & Ohio pf. 600 97 97 97 +1 ft
Brooklyn R. T..207.7il0 86% 82% 84% +2 It-,
Brooklyn U. Gas 700 141 135 136 .12 w
Brunswlck City 500 16 16 16.% ttCanadaSouth... 400 69% 67% 67% .2
Canadian Pacific 7.300 17» 169% 170% +%
Central (Leather. 40,500 45% 44 44 +% A.
On. Leather pf. 890 107 tl'G 104% +% At

i (1 E. R. of N.J. 1,000 218 215% 218 +3 B.
L C. & S. A. Tel. 14 134 134 134 .. Ce
I Hhes. & Ohio.. 17,300 57% 55% 57% +%!C.

Chi. Gt. West.. 2.700 21% 20% 20% * ID..
W O. Q. W. pf. A. 300 77% 76 76 .1% Inl

O. G. W. pf. B. 1,500 37% 36% 37 % I.J
C. M. & St. P. 16,911 177 175% 175% .1% Int
C. & Northwest. 2,415 226 222% 228% .2% M.
r. & N.W. pf.. tOO 253% 253'. 253% +% Ne
c.,St.P.,M.& O. 100 183' . 183% 183'.. +% M
Chi. Tor. Trans. 100 14 14 14t\
i\ T. T. pf 300 32 28% 28"i -4% S
Chi. f. Tract.. 69.983 13%5% .6". SMr.U» T. pf... 37,330 47'-" 16'. 18% .27 1'.

H... C., C.&St.L. 3,100 101% 98% 98% % W.

#

u
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,

Net
Sales. High. Low. Last. Cb'ite.

Col. Fuel & Iron 6(5.250 66 62 62% .2%
Colorado South.. 17,800 13% 32% 33% .1%
Col. So. 1st pf. 3.300 72% |«>% 60% .%
Col. So. 2d pf.. 1,000 49% 48 49% .2%
C. & H. C. & I.. 1,000 20 19%' 10% .%
Oonsol. Gas ...139,603 155 142% 144% -8%
Corn Prod. t. r. 1,960 17% 77 17% .%
Corn P. pf. t.r. 928 56 56 56 .%
Del. & 'Hudson. 900 208% 205 205% .2%
Del. & Hud. rts. 33,808 2% 2% 2% ..

D., L. & W 400 444% 440% 441% .8%
D. & Rio Gr... 3,100 45% 43% 44 .2
D. & R. G. pf.. 600 87 86% 86% .1%
Det. U. Ry 300 100 100 100 .%
'His. Securities-. 13.882 58% 57% 57% .1
D. of A in. pf-. 100 60 60 60 +8
D., S. S. &A.. 400 10% 18% 19% +%
Erie 27,230 43% 42% 42% .%
Erie 1st pf 2.345 77% 77% 77% -1%
Erie 2d pf 1,000 68 67 67 -3
fed. M. & S 200 180 175 180 +9
F\ M. & S. pf. 3,800 105% 103% 104 -%
3en. Ghernlcal. . 100 80 80 80 +2
Den. Electric... 2,124 170 U66% 169 +%
a. North. pf.. 12,300 325% 339 320% .1%
lav. Electric.. 100 36% 36% 36% +1%
lav. Electric pf. 100 83 83 83 +3
locking Valley. 300 116 115% 115% 1%
lock. Val. pf.. 400 94% 94% 94% .%
lomestake Min. 30 88 83 83 ..

llinois Central.. 4,086 172% 168% 171% +1%
.t Pa nor A SW> 22U, 21 21 .%
tnt. Paper pit..". i',100 85-% 82% .2%
'Int. Power Co. 700 77% "0 70
[nt. St. Pump... 100 32% 32% 32% +1%
nt. S. Pump pf. 300 83 83 83 1%
>wa Central.... 1,200 32 31% 81% %
owa Central pf. 300 59 58% 59 .%
Can. & Mich... 300 54 50% 54 +1
Can. City So... 1,100 29% 28% 29 .%
Can.City So. pf. 500 59% 58% 58% -11%
Cnlcfe. Ice. Ohi. 6.100 66% 64 65% +%
a E. & West.. 1,100 39% 37% 38 +1
j. E. & W. pf.. 302 90 90 90 +2
jomg Island.... 200 73 70 73
jOuls. k Nash.. 59,200 152% 146% 151% +5%
Manhattan El... 1,250 159% tl57 i57 +1%
Met. Securities 500 71 71 71 .1%
'Met.See. tr. re. 7,700 78 711 71% .1%
'Met. St. Ry... 4.025 115% 112% 113% -2%
"Met. St,Ry. t.r. 6.619 116 112 113% -2%
.lex. Central... 11,320 24% 24% 24% -%
.linn, k St. L.. . 700 75% 74% 75% -%
it.jSt.P.&S.B.M. 900 150% 150 150®% +1%
I S! T> X-K S W r»f aoo 174 17'2Vn 174 +3%
,1., K. & T 5,800 S»3 34% 35% +%

K. & T. pf. 10,250 72% 70% 72 +%
Missouri Pacific. 157,425 100% 93 05% -4%
Morris & Essex, 71 188% 188% 188% . .

C., c. & St. L.. 300 14654 146% 146% +1%
Nat. Bis. Co... 2,300 6!* 67% 68% -44
Nat. B. Co. pf. 145 117 117 117
fat. Enam. & S. 400 <15% 15 15%
Cat. E. & S. pf. 200 85% 85 85 .?%
Nat. Ij£«c1 Co. 43,650 86 80% 80% .1%
Nat. L. Co. pf. 200 103% 103% 103% .%
C.R.R. at M.pf. 2.500 4t 30% 30% -%
CR.ll.rtfM.2d pf. 200 20% 20% 20% +%
N. Y. Air B... 1.200 155 152% 15o -2%
Cow York Ceil.. 0.700 148% 145% 146% .1
s' Y. tO. & St. I/. 18,520 72 67 60 +1%
I.Y.C.&SD;2d pf 1.100 87% 84 87 +3
I Y Dock pf... 15 82% 82% 82%
; Y ,N H. & II. 812 202% 201 202% +2
C. Y., O. & W. 4.750 51% 49% 49% .1%
Cor. & W ... 6.70O 88% 87% 8(7% .%
Cor. & W. pf... 300 9,1 91 91 ..

Co. American.. 4,300 100%\ 98% lf*>_ -%
Co. Pacific 45,430 221%\217 21< -3
acific Mail.... 600 44 43% 44 +%
'enn Railroad. 51.710 138% 137% 1"'% -JJ*
'oople'R C., CM. 27,423 99% 94% 9o .2%
eoria & East. 500 38 38 38
'.,C.,C. & St.L. 100 80 80 80 ..

itts. Coal pf.. 200 54 54 54 -2
Steel "Car.. 3,500 54% 52% 52% .1%
Steel Gar pf. 400 98% 98 98 .'%

uliraan to.*. 210 240 239% 239% 43% <

.R.S..I.C. s. c. 10 96 96 96 ..

Ely. S. Spring. 1.500 57 55% 57 %
Ry S S. pf... 134 1 04 104 1 04 .1
carting 129,840 129% 125% 128% .1%
eading 1st pf.. 300 91 89% 91 ..

Ilepub. I. & S. 3,100 30% 29% 30 .1 1
Rep.I.& S. pf- 3,700 105% 100% 100% -% (
lock Island Co. 10.400 27% 26 26 A
t. I. Co. of... 900 66% 66 66 .%
.L.AS.F.ad pf. 1,000 46 45% 45% .% j

t. I»uls S. W. 1,800 24% 28%- 24% -44 t
t. Tj. S. "W. pf. 1,800 56% 55% 55% .1%
-S S & I. Co. 5,800 85 80 84% +3% 1
outhern Pae... 29,150 67% 65% 65% .1% «
outh. Pac. pf. 1,262 118 117% 118 (
outh. Ry. ext.164,500 41%if 1
0 KV. TU. ext. 1,<W J.V171 I'flfi -r74

pnii.'C. & I... 1,W 152% 150 150% ~<1%
O. & I. rights 300 8 7%, 7% +% ,

exas Pacific... 7,500 34% 33% 33% .%
'ex. Pac. L. T.. 1,220 7H 76 76 .2% I
h,lrd Ayenwe... 800 133 132% 132% .% c

St. L. & "W, 800 361.; 86 36% c
..St.I,. & W. ,pf 700 54% 54% 54% +% *

'win City R. T. 770 117% 117 117 -4t 5

LT. B. & P. Co. 400 12 11% 11% .% t
U.B.&P.Oo. pf. 1,500 81 70% 70% .% ,

nlon Pacific .. 525 153% 151% 152% +% ^
n. Pacific pf.. 557 90% 96 96 .% a
n. Rys. ItlT... 1,100 96% 95% 95% 1% a
n. P.. In. pf.. 1.900 92% 91% 91% .1% s
C.S.C.I.P. & K. 2,500 47 45% 47 +% 4
. S. Express... 100 116 116 116 g
D.s! Leath. pf. 100 116 116 116 .1 i
.S. R. & I. Co. 700 86 84% 84% -1/a j
(J S R. & Ref. 200 26% 26% 26% % q
J SR & R- Pf- 1-400 60 64% 64% -1% 0
.'S. Rubber... 7,400 54 53 53%a
.S. Rub-lSt pf. 4,700 113% 112% 113 /» J;
.S. Rub. 2d pf. 1,100 84% 82 2
« steel 192.610 41% 40% 40% .%

' sl Steel pf.. 48,220 106% 105 105% -%
g

a.-Car. Chem.. 29,305 55 o0% 51% ..

.«C. Chem. pf.. 870 117 115 116% +2% 8

a I C. & C.. 400 48 46 46 .2
ful. Detinnlng. 100 11% 11% 14% .^
Pulean 'Det pf. 400 63 62% 62% .% *

abash . T. . "8,050 23% 22% 22% -% *
rabash pf 12,'100 52% 49% 50 -% J
'estern Jld.... 300 37% 37% 37% .%
rest Unl Tel.. 3,432 94% 92% 93 -% "

rest! E. & M... 200 161 161 161 +%
.

r. & Lake- Erie 300 20% 20% 20% +%
T.& L.E. 2d pf 500 20 25% 2o% .%
ris, Central... 300 27 25% 25% J
'Is. Central pf. 300 56% 55% 56% +1 ^
Unlisted. fEx dividend.

«.___.v

Weekly Curb Market. s
Open- High- Low- Last

Sales, ing. est. est. Sale.
m. Can 2,200 9% 0% 0%
m. Can pf.... 2,200 67% 68 66% 67 f
m. Chicle 13 176 1 76 176 176 L
m. Light & Tr. 37 J21% 121% .121% 121%
m. Tobacco... 46 485 494 4i.» 47o
m. W. Paper. 700 4 4 4 4
ay State Gas.. 45,000 % 7-16 % %
atnberger Del. 1,500 9 9% 8%
etlhlehem Steel 100 28 28 28 28 v

ethlehem S. pf 700 88% 88% 88 88 a

orden's C. M.. 8 178 3 78 118 178
os'ton C. Chp.. 36.800 28 28% 20% 23 a

rlt. Con. Cop.. 2,800 8% 9 8% 8%
uffalo Gas 300 9 9 9?I
utte Co., w. 1. 2,800 36% 37 30% 3o ^
utte of Lon... 4,ooo :: 3 2% -%
an. Pae. rts... 400 11% 11% 11% 11%
Hit. Foundry.. 600 6% 6% 5% 5%
inf. Found, pf.' 200 23 23 23 23 t
ai N, W. rts.. 1,400 21 21 20% 20%
licago Subway. 8,100 49% 50 48% 49 >
his. Refrlg.... 100 6% 6 t 6% 6% j
>pper Sec 2,100 37% 37% 37 37% j
irn Prod., w. 1. 4,600 28% 26% 2o 2a% 0
,Pr trf., w. i. 1,500 83% 81 82% 82%

iirtberland Fly 27,800 8 8% 7% 7%
>mlnion Copper 45,300 15-32 % 7-16 % /

Vehicle pf.. 200 16 16 16 16 I
ifty G M. pf.. 31,600 8% 8% 8% 8% >

3Id Hill Cop.. 2.200 % % 9-16 %
anby Copper. 20,000 13% 13% 12 12%
reene C. Cop.. 12,300 29% 30% 23 2-9 .

Pbne C. Gold. 3,500 3% 3% 3% 3% 11
-eene G. & S. 25.300 3% 4% 3 3/£
liana. Mining.. 2,800 *5% Mi 4% 4%
ouston Oil und. 100 12 112 12 12
Oil pf. |Un.. 200 49% 49% 49 49

ii- \f IVfiarine.. 2.'1(H) 12% 121,a 1 - 12
t. M. M> pf 1.5110 33% 33% 33 33
,t. M. Co. -w. i. 12,601 52% 53% 50% 50%
t.M.ICo.<pf.-w\ 1. 4,400 89 89% 86 #7%
iter Rap. Tr. 700 229% 229% 225 226 s]
,t. Salt 8,800 44 44% 40% 4?%
ackay Cos.... 1.975 60 60 59 59
ackay Cos. pf. 1,300 74% 74% 73% 3% Si

anhat. Trail.. 3,700 3% 3% .3'A 3/s p
iomac G. M. . 16,000 3% 3% 3% 3% .,

ltrhell Mln... 2.200 12%' 12% 12 12 11

evada-Utah.... 56,000 4% 5% 4 5% ri

evada Cods... 41,000 17 20 17 19% ^
J. Terminal. 1,200 43% 43% 43% 48%
Orleans Ry. 700 36% 36% 36% 36% P
Y. Transit.. 100 6 6 6 6 S(

or. See. stubs 1 8O0 300 300 300 g
aboard Co... 187 31 31 31 31
a. Co. m. pf. 125 61 61 61 61lCM. w. 1. 100 18 18 18 81 f'
and'ard Oil... 189 *665 *669 *660 *660 c,
Paper & P. 500 1% 1% % %

nnessee Cop. 3.500 45 47 44% 46% w
ntie Co 1.300 9 9 8% 8% t;
ilon Copper.. 4.800 1% 1% 1%1 11-M c,
lited Copper. 67,400 67% 72% <>6 67% ,

ilted Cop. pf. 100*101 *101 *100 *1<»
ah Apex 2.300 7% 7% 6% 7 |"
ah Copper 1,700 S2 *32% 30% 30%I"
hlte K. Cop.. 400 11-32 11-32 11-32 11-32 %
Kn. Oop. pf. 400 2 2 1% 1%!*,

BONDS. fa
TV. Pap. o's.$21,000 86% 86% 86 86 «

n. St. F. 6's.. 2.000 90 90% 90 90% Si
U. G. d. 6's. 15.000 142 142 140 140 ai

n. Found. 6's. 13.000 84% 84% 83% 84% ai
Rub. Tire 4's. 5,000 32 32 32 32 s
&H.4'S500! pd 155,000 107 108% 107 107%
t. M. Tr. 4%'s.225,000 82 82 81% 81% lo
I. C. 4's, w. 1.361.000 00% 90% 89% 90
er. Salt...... 3.000 73% 73% 73 73 .
,K. & T. 4%'S 3,200 85% 85% 84 84% £3
w Amst. 6's. 1.000 106 106 106 106
r.'NIHift %.3%'s 16,000 115% 115% 115% 115%
S. Corp. nrs. 20,000 95% 95% 95% 95%
ibrtand Co. 5's. 4.000 99 99 98% 98' ',
ind. Mill. 6's. l.oop 8> 80 80 80
Lea I deb. 6's. 10.000 78 78 78 7S
5'sF. P., w. 1.116,000 98% 99 98% 98% A<

v > V; YOxto-v. ixLiHALl),
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COTTON RALLIES

AFTER A DECLINE
Expanding Receipts and General

Liquidation Give Bears Temporary

Inning.

dciinn. ukauc3 un uemainu

Spot Business Continues Active, Owing to

Operations of American and European
Mill Buyers.

Cotton for the week was rather quiet,
with prices at the close about on a par
with the final figures for the week ending
March 10. In the first part of the week
prices declined sharply, due to an expansionIn receipts and continuance of generallyfavorable weather, which induced heavy
general liquidation and led to aggressive
operations by the bear element.
This decline culminated on Wednesday

when May cotton sold at 10.27, showing an
average loss of two cents a pound from
the season's maximum prices. From that
level there has been a steady Improvement,
with the tone of the market decidedly optimistic.The Liverpool market has also
afforded considerable encouragement to
buyers, while European reports generally
have been such as to indicate rather scant
supplies in the hands of spinners throughoutContinental Europe. Furthermore,
speculation, which always goes to the extreme,seem# to have oversold Itself, and,
whereas ta short time ago the market was

staggering under a tremendous load of long
cotton, conditions are now reversed and it
Is apparent tnat an unwieldly short interesthas been built up.
This change In speculative conditions has

been used to good advantage by some of
the old bull interests, who have become
more ^aggressive in their operations and
are laying great stress on the census reportto be issued on Tuesday next, which
will practically settle all dispute as to the
size of the last 'crop. Its figures are expectedto prove beyond a doubt that reservestocks of cotton will 'have to be
drawn on to the extent of at least a millionand a half bales to satisfy requirements.In other words, the growth Is not
expected to exceed MO,500,000 bales and con-
sumption is expected to reach 12,000,000
bales.

Spot Cotton Lively.
In the spot cotton department a good

>usiness has been carried on. Demand for
;he better grades continued active, paricularlyfor European account, while
American mills also bought with comparaivefreedom, as evinced by heavy sales
ocally, and consequent reduction in local
rtocks, which are now about 140,000 bales
if certificated cotton, as compared with
66,000 bales at the beginning of the month.
One of the most Interesting Items of the
veek was Mr. Ellison's figures on Europeancotton consumption, which are especiallyimportant, as they serve to bear out
contentions early in the season that the
veight of bales was considerably lighter
ban in the preceding season. In his reportMr. Ellison says that the average
veight of bales delivered In Great Britain
o far this season has been 49S pounds,
igainst 514 during the same time last seaon.Continental deliveries have averagedS3 pounds per bale, against 498 pounds last
eason. The average weight of deliveries
n all Europe has been 489.5 pounds, comparedwith 5W.5 pounds per bale in 1904-1905.
'he weekly consumption Is said to 'be 171,00bales of 500 pounds each, against a like
.mount of like weights for the correspond-
ng time last year.

Dry Goods Market.
Of the dry goods market the Chronicle
ays:."The main strength of the market
till lies in the scarcity of spot supplies and
lie sold up condition of the mills. The
attor are carrying smaller stocks now
han they have at this season of the year
or several years, and many of them are ,>ehLnd in their deliveries.

*

Small buyers :
rave been in 'the market for goods for im-jnediate shipment to fill actual require-j'tents, and where they have been able to I.
btaln these they have had to pay full ask-

agprices." h'Statistical changes for the week were ,

gain construed as bullish and are as fol- 1
>ws:. !

1906. 1006. 10O4.lsible American... *77.000 *24,000 *85,000IslWe all kinds.... *126.000 +.31,000 *126,000pinners" takings... 286,000 230,000 208.000'akings to date 7,246,000 7,510,000 7,229,000,Decrease, flncrease.
The movement of the crop has shown;urther contraction, comparing as fol-n
ows:.

icon 100-, i<uvi l.
reek's into sight... 157.000 206,000 1 12.000''otal into sight 9,020,000 10,104,000 9,004,000.
According to the Clironicle, port receipts
or the week were 101,000 bales, compareddth 139,000 for the same week last year
nd 65,000 bales two years ago.
The visible supply of the world compares
s follows-.'.

1906. 1905. 1904.
"otal Tlsible 4,968,000 4.203,000 8,345.000.rperiean cotton.. .3,424,000 3,041,000 2,2+S.OOO.11 others 1,544,000 1.162,000 .1,047,000
Closing prices Saturday compared with]he close March 10 and the week's ex-;]remes follow;.

Closo. Close,
High. I,(to-. Mar. 17. Mar. 10.

larch 10.43 10.18 10.43 10.39
lay 10.68 10.27 10.59 J0.57
uly 10.72 10.39 10.71 10.69
ictober 10.23 J>.95 10.21 10,17

^OFFEE SPECULATION
- STILL AT LOW EBB

Aarket Flooded with Conflicting Re-;
ports of Foreign Conditions and

Traders Are Wary.
Speculation In coffee continues at a very
>w ebb, prices for the week showing only
light variations with speculative sales of
mall figures. The Brazilian valorization
cheme which has occupied a prominent
lace in speculative centres for some little;
me past seems to have acted as a boo.meing.It now transpires that there has
sen a hitch in the proceedings that will
revent actual application or the law until "V
jme time In the summer, and perhaps not!^
ven then. However, a consummation of ^
his sort has been quite generally looked V
or, and would therefore appear to b°> dis- v

lunted.
During the week the market was flooded
-itii private cables emanating from Havre
lat had as their theme a large and early!
:op next season, abandonment of the vial-!
-izatlon project and other news equally t
3 bearish. It seems that these cables are T
ot given full credence locally. ;I
Several advices have been received direct 1
om Brazil to the effect that owing to ex- 1
>ssive rainfall crop prospects were less 11
ivorable. These reports have been ac- I:
^pted by the trade as reliable, but at the
ime time the market is flooded with suchj1*
i amount of news, good and bad, that the
irerage trader is inclined to be ultracon- v
rvative. 1
Price changes for the week are as folws:.

Closed. Closed.High. Low. Mar. IT. Mar. 10 ^

ay695 670 690'
ptember 725 705 725 72o .

icember 755 730 750 745
*

Weekly Bond Transactions. ^
Sales. 'High. Low. Close. CSa'ge £'

lams Ex.c.t.4's i 102% 102% 102% +% g

ilGKDA'i, ^.xAx«.v.ii lij,

ID CAUSE.
Net

Sales. High. Low. Last. Gh'ge.
Am. Ice deb. 6's 39 94 91% 92% +%
Am.Cot.Oll 4%'s 8 9" 90 96% +%
Am. H. & L. 6's 16 96% 96 96% +%
Am. D. & I. 5's 3 112% 112% 112% +%
Am. Spirits 6's. 1 102% 102% 102% +2%
Am. Tob. 4's... 326 79% 79 79% +%
Am. Tob. 6's... 113 116% 116 116% +%
Ann Arbor 4's.. 3 97% 96% 96% .%
A..T.& S.F.g.4's 161 104% 103% 104 +1%
A..T.& S.F.c.4's 658 103% 103 103 .%
A..T.& S.F.a.4's 11 95% 94% 95 +%
A..T. & S.F.a.s. 28 95% 95 95 .%
Atlantic C.L.4's 44 99% 99% 99% ..

A..C.L.L.& N.4's 2 94% 94% 94% ..

P.& O.pr. 1 3%'s 24 94% 94 94% ..

P. & O. g. 4's.. 38 104% 103% 104
B. & O.. P. L.
E. & WW. 4's 13 99 98% 98% 4%

B& OSW.d.3%'s 31 91% 91% 91% +%
B. C. 1st 5's... 4 106% 106% 106% .%
B. B. T. c. 4's.. 270 97 95% 96 +%
Brook. U. El 1st 6 109 109 100 +%
B. U. Gas 5'e... 37 111'% 111 111% +%
jB.C.R.&X.lst 5's 15 101% 101% 101% +%
D'luaiu eras os. u IU 10 i» .'j

iCan. So. 1st 5's. 6 101% 101% 101% 4%
|C. of G. H. e.5's 26 114% 114 114
lO.of O.R. 1st In. 33 0Sy4 96% 98 +1%
C.of G.It. 2d in. 126 89% 88% 89 +1
IC.of G.R. 3d in. 175 86 85 85% +%
Cent. Loath. 5's 143 101% 101% 101% ..

Cent. P. 1st 4's. 21 100% 99% 100 4%
C. & O. c. 5's.. 4 il8% 1.18% 118% 4%
C. & O. g. 4%'s. 21 106% 106% 106% 4%
Chi. & Alt. 3's.. 2 81 81 81 .1
Chi. & A. 3%'s. 13 80% 80 80% +%
O.B&Q.I d. 3%'s 2 03% 93% 93% 4%
C.B & Q. I d, 4's 4 104% 104% 104% .1%
C.,B. & Q. j. 4's 123 100% 100 100% 4%
C..B.&Q.J. 4's r. 20 98% 98% 98% .1%
|C. & E. I. g. 5's 19 119 119 110 .%
C.M&SP g4's s A 1 108% 108% 108% 41%
C,M&SPg3%'ssB 4 95 95 95 +1
C., M. & St. P.,
C. & P. W. 5's 3 113% 113% 113% .%

O., M. & St. P.,
D..K.&G.S. 5's 10 100 109 109 ..

C. AI & Rt J*
H. & D.lst 7's 3 111% 111% 111% +%

C.. IM. & S*. P.,
S. M. 1st 6's.. 3 108 108 108

C., IM. & St. P.,
W. M. 1st 5'S.. 4 113% 113% 113% .

C&NW d5's,1909 2 104% 104% 104% 4%
IC..R.I.&P. r. 4's 27 96 96 96 4%
C..R.I.&P. g.4's 2 102% 102% 102% -%
C.RI & P e t 5's 42 91 90% 91 4%
CVRI.& P.c.t. 4's 154 79% 79% 79% ..

C.SP.Ml&O, c 6's 15 134% 134% 134% .%
CTT 1st 4's c off 25 100 90% 99% -%
0.00 & SB g 4's 10 104% 103% 103% .%
C..O..C. & S. Ik.
C. VV. & M. 4's 1 101% 101% 101% ..

001.F. & 1. g.5's 1 103 103 103 -%
Col. In. 5's A.. 45 79 78 78
Col. Mid. 4's... 123 77% 76% 77 4%
Col. South. 4's.. 28 94 93% 91 .%
Oomstock T. 4's 2 16% 16 16%
Con. Gas 6's. 1,190 149% 143% 145 .4%
Con. Tobacco 4's' 64 79% 78% 78%
mjji. xu. a s reg. 1 "*74 ic-t
ID. &IR. G. 4's.. 28 10" 99% 100
D.U.R.con. 4%'s 11 95% 95% 95% -%
D. Oit.v. Gas 5's 8 103% 103% 10:1% +1
Die. Secur. 5's. 93 88% 88 88% +%
E.E>.I.ofB.con.4's 3 98% 93% 93% .%
KEI.oflXIM o.5's 2 .119% 119% 119% +%
Kile 1st con. 7'S. 0 130% 130% 130% .%
Erie con. 4's... 10 106 106 106
E. prior lien 4's 54 101% 101 101 .%
Erie gn. lien 4's 36 92% 92 92 -%
Erle-iPa. col. 4's 11 93 92 92 .1
E.W.&ID.C. lsts. 6 113 112% 113 .%
m-BG 1st %'s 5 90% 90 90% .%
Gen. Eloo. 3%'s. 4 90 88% 90 +1
Ga.-P. 1st 5-6's. 1 121 121 121 .1%
G. B. & W. d.A. 8 20% 20% 20% .%
Hav. Elec. 5's.. 6 94% 94 94 .1
II.&T.C. 1st'5's. 3 111% 11.1% 111% +%
H.&T.G. g. 4's. 1 97 97 97 +1%
III. C. 4's 1952. 9 107 107 107 -%
I.C.,iS.L.d.3%'s. 2 92 92 92-%
I., I. & I. 4's... 15 100 100 10O +1
J. & jG.N. 1st 6'S 11 120 119 119% .%
Int. P. 1st 5's.. 5 97 97 97 +1
Int. P. 1st 6's.. 11 108 108 108
I. Cen, ref. 4's. 1 86 86 86
Int. St. P. 6's.. 1 103 103 103
K. & M. 1st 4's. 5 98% 98% 98% +%
K.C.F.S.&M. 4's 32 86% 86% 86% .%
K. C. S. 1st 3's. 23 74% 74 74% -%
K. Co. El. 4's.. 2 92 92 92 +2
Laclede Gas 5's. 7 107% 107% 107% .%
L.E.&W. 2d 5's. (1 113% 113% 113% %
Lake S. deli. 4's 105 99 98% 98% .%
Lake Sh. 3%'s.. 18 100% 100% 100% +%
L. Sh. 3%'s reg. 16 99 99 99
L.&W. ext. 4%'s 15 101 101 101 %4
L. Isl. ref. 4's.. 2 100 100 100
L..N.A.& C. 6's. 1 107*4 107% 107% .%

C. tr. O #; I HO I'lO no .f2
L. & NT. nni. 4's. 25 10334 10,3 103% +%
L.&N.S.M. J. 4's 4 05Vt 95% 6534 .%
Tj.&N. c. tr, 4's. 0 00-14 09s, 09% ..

LK,NF.&S.15's 1 till4% ,114% 114% -%
Met. El.1st 6's. 20 100% 1051/6 105% +%
M.St.Ry.gen 5's 16 111% 411 111 .%
IM.St.Ry.TPf. 4's 4 88% 88 88% -42%
Mex. C. eon.4's 30 82% 82 82 .%
Mex. O. let lac. 42 24% 23% 23% .1%
Mex. C. 2d lac. 54' 2014 20 20% -%
MM.&N.e's 1910 5 108% 108% 108% .1%
M.K&T. 1st 4's. 04 101 100 aoo .V4
M.K&T. 2d 4's. 42 80% 80% 89% +%
M.K&TofPl 5's. .3 106 106 106 -+1%
M..K.&T. r. 4's. 5 00% 00% 00% +%
M.K&T 4%'s re. 10 89% 80% 89% -.

Mo. P. con. 6's. 6 124% 123% 124% +%
M.P t. 5's 1017. 23 104% 104% 104% +%
MP.col.tr.5'sl920 11 106% 106% 106% .34
M.Pac.C.'Br. 4's. 8 97 97 97 +1
M.TJnlon s.f. 6's. 1 106% 106% 106% +%
SC&SLlat c.5's. a 115% 115% 115% +%
N'RRofMexc 4's. &3 86 86 86 +%
N'YC&HRd4's.'34 33 101% 101 101% +%
SYC&HRg 3%'s. 12 98% 98% 98% ..

NYCLSctr 8%'s. 26 89 88% 89
S'YC&StElst +%. 16 105% 105% 105% ..

N. Y. Dock 49r. 1 95% 95% 95% ..

KYGFJrjH&P 4's 35 88 87% 88 .%
S-.Y..O.&W. 4's. 21 101% 101 101% ..

MY.S&Wlstr 5's 2 115% 115% 115% .%
STorf.&W.c. 4's. 12 102% 101% 102% +%
S'&WPoC&C 4's. 14 93% 92% 92% .1
S'or.Pac. 1st 4's. 127 104% 104 104% ..

S'or. Pae. g. 8's. 38 77 7634 76% -%
0.R.& N. c. 4's. 2 101% 101% 101% ..

Or. S.L. 1st 6's. 1 121% 121% 121% 4-%
Or. S.L. r. 4's. 191 96% 96% 96% .'%
Pae. C. 1st 5's. 9 114% 111 114 4-%
P. R.R. 0.3%'s 93 10134 100% 100% .%
P.RR. <3%'s,1915 165 98 97% 97% .%
P. & E. In. 4's. 38 79% 79 79 .%
P.U.S. NY.4%'s. 2 99 99 99 +3%
Read. gen. 4's. 193 100% 100% 100% ..

R.G.W. 1st 4's. 2 97% 97% 97% +341
R.G.W.c.tr. 4's. 2 90 90 90
R..W.&0. c. 5's. 1 11634 1+1634 3116% 134!
3 r X-r. T lot 4-S 1 93V, 9.3V, 0.334 ..

Sli.nt&S.R. 5's. 15 117% 118% 117 .%
5I;.IM&S. ii.4's. 14 92% 92% 92% ..

SL.IM&SR&Gl's 5 95% 95% 95% +%
8.U& S'.F. g. 5's 2 113 113 113 +%
3.L.&8.F. r. 4's. 60 86% 86% 86% .%
St.L.lS.'W.lst 4*8 11 98% 97% 93 .%
St.L.S.'W. 2d 4's 27 85% 85 8">,
K.U 8. IVY. e. 4's 15 80% 3')% 90% % ]

P. & D. 2d 5's 1 MO HO 110 4% j
U'.iMi&M.iDexO's 1 110% 110% 110% '.% <
t.P.&N.Pl«t>g.6's 10 124% 124% 124% +%
5.A.&A.P.lSt. 4's 28 89 89 891
vY.& N.F..lst4's 1 101% 101% 101% +% i
Seal). A. h. 4's.. 4 90%. 90 9044 +% I
so. Pac. ref. 4's. 164 96% 98% 96% +% j
to. iPac. <?. t. 4's 29 93% 93% 93% +% ;
s.P.of A.5's, 1910 204 106% 106% 106% .'% i
;PofAlst5's,190:» 196 105% 105% 105% .. s

5outb. Ry. c. 5's 11 118% 118% 118% .%
5. /R.,M. & O. (1. 1 95 95 95
5. U. 8.L. d.4%. 10 90 99 99 +%
r.C,I.&RR.g.5's. 4 100% 100_ 100_ .%
L'.A.OIS.Li.l 4's. 1 V''fo V'I'A S«''.8 +Vi
!il AT. R.R. 4's. 12 03 03 03
r.,St.L.&W. 4's. 2 83% 83% 88% ..

J.El. of L. 5's. U 98% 9814 +14 I
-11. Pa. 1st 4's. 80 104% 104% 104% -% I
In. Pa. cr 4's. 54 154% 154 154 .%
[J.S.R.s.f. d. 6's 13 1O0 108% l'W% -%
J. RR.ofS.F.4's 5 88V2 88 88% .:%
T. RR.ofS.L.4's 2 88% 88% 88% -%

S. Rtr. 5's. 10 00 00 00 .%
I.S.R.& R. O's. 0 90% 08% 98% .%
T S St. 5's.. 540 98% 98% 98% ..

J. S. St. 5's res. "> 08% 98% 98% ... (
Vabash 2d 5's. 2 105% 105% 105% .. 1
Vab. d. ser. B. 741 82% 80% 81 .%
V.-P:tts. 1st 4's 20 88% 80% 80% .1 4

V.-Pitts. 2d 4s 109 39Vi .87% 38 -1% t
V. Old. cvt. 4's 13 74% 74% 74% .% c

V. Md. 4's.... «« S8 87% 87% .. c
Vest Shore 4's 23 108% 107% 107% .%
V. Shore 4's rest 37 106% 108% 106%
V. U. col a 5'3 10 l 3-' 109% 109% +% C
V. h. Co. 5's. 1 106% 100% 106% _%
V.N.Y.&P4. 5's 1 318 118 118
Vilkes.&E.l 5's 8 311% 111% 111% +1% t
Vis. C. gen. 4's 5.3 93% 92% 93 +% r

government bonds. c

Sales in Net
$1,000. High. Lo*v. Close. Gh'ge. ^

'. S. 3's, coup. 5 '1U3% 103% 103% Y
S4's, coup,1907 64 104% 104% 104% +1 T
m. Jp. 1st s.o s iu-j jws ii)ii '4 +%
m. Jp. 2d s. 6's 203 100% 100 100% ^14 b
m.Jp.lst s. 4%'s 370 03 91% 9*% _u (
m. Jp.2d *.4%'s 400 91 90% 90% _% ,

a. Jap. 4's, ctf 02 50% S5% 85% .114
iexican 4's.... 82 94%. 94% 94% p
ep. of Cuba 5's 5 104% 104% 104% .% 0

STATE BONDS.
dfd.6'sB.B.cts 37 26 25 26 ..

P
'enn. Set. 8's., 0 90% 90% 9644 +% s

Business on the New York Stock Exchange for j'
he week compares as follows with corresponding
reek last year:. ^

March IS. '05. March 17. '06. Differences, s
tR&mis.sks. 7,303,851 3,444,182 Dec. 3.859.fi)S) ,

nnk stocks. 105 164 Inc.. 50
icing stks.. 109 15,330 Inc.. 13.250,IiAcmis.bds.S21.578,500 $9,109,500 Dec.$12,4fl»,000!
tate bonds. . 43,600 Inc.. 43.600!'-'
or't bonds.. 2,405,500 1,381,500 Dec. 1,024,000 5'

it/Uvj.. OxA. j. XjXjX>

5 some n
UNION TRACTION'S
BURDEN OF DEBT

Progressive System of Overcapitalization
That Swamped Chicago's
Group of Railways.

*

SUM AMOUNTED TO £43,054,000

Unable to Renew Notes or Pay Guarantees,
Holding Company Went Into

Receiver's Hands.

Owing to the enormous losses which were
sustained in Chicago traction shares last
week, due to the United States Supreme
Court decision affecting franchises, attentionhas been directed to the complicated
organization of the Chicago Union TractionCompany and the usual progressive
system of overcapitalization which founderedthe craft.
Two groups of roads were first leased to

the two subsidiary companies which finallymade up the Union Traction corporation.The grouping of the various lines
and holding companies is as follows:.
North Chicago City Railway Company,

leased to the North Chicago Street RailroadCompany.
Chicago West Division Company, ChicagoPassenger Railway Company and

West Chicago Street Railroad Tunnel
Company, leased to the West Chicago
Street Railroad Company.
North Chicago Street Railroad Company

and West Chicago Street Railroad Companyleased in 1899 to the Chicago Union
Traction Company.

Mortgage 93,000,000.
Owning a line of road 67.64 miles in

length, the North Chicago City RailwayCompany had a grant or charter from the
Legislature, with fifty-odd years to run,tihe validity of w'hich was in Question.
The road had the following outstanding
bonds:.
First mortgage, 4 per cent, due 192T7. ... $600,000Second mortgage, per cent, due 1027 2,500.000
This road was leased to the North ChicagoStreet Railroad Company, which was

organized on May 18, 1886, by Mr. Yerkes
and his associates. The new company!
bought $250,100 of the $500,000 capital stock
and secured possession of its leases. It
agreed to pay interest on the outstanding
bonds and a dividend of $30 a share on the
capital stock. This company, which had
35.91 miles of road, issued the following
additional bonds:.
First mortgage. 5 per cent.... .....$3,171,000'Consolidated 4% per cent 1,614,000
Finances of the second group of companieswere as follows:.'
Chicago "West Division Company, with

97.79 miles of road, had outstanding $4,012,000first mortgage bonds due July 1, 1932.
Operating 33.58 miles of road, the Chicago

Passenger Railway Company had outstanding$400,000 of first mortgage 6 per
cent bonds due August 1, 1903. which were
held past due in trust and used as collateral;also $1,306,000 consolidated 5 percent bonds due December 1, 1936.
Mr. Yerkes and his associates organized

the West Chicago Street Railroad Tunnel
Company in 1888, to operate the Van Buren
street tunnel. Its bonded debt consisted of
$1,500,000 first mortgage 5 per cents, due
February 1, 1909.
These three companies were leased to the

West Chicago Street Railroad Company, a
concern with 78.66 miles or road, which was
also organized on July 19, 1887, by Mr.
Yerkes and his group of capitalists. The
company acquired control of the Chicago
West Division by buying 6,251 shares of
capital stock, one share more than half, at
$815 a share, and agreed to pay 35 per cent
on the outstanding stock.

It assumed all guarantees for the paymentof interest on outstanding bonds and
guaranteed 5 per cent interest on the stock
of the West Chicago Tunnel Company. It
issued the following additional bonds:.
First mortgage, 5VC, due 1928 -4*5.79©,000
Consol mortgage. o%, due 1936 6,201.000
Debentures, 6%, subject to call 497.000
Mortgage on power house 184,000

Roiiglit Terkes Shares.
As a result of negotiations between Mr.

Yerkes and a' syndicate of New York,
Philadelphia and Chicago capitalists, the
Chicago Union Traction Company was
finally organized, in 1899. This syndicate
purchased from Mr. Yerkes 22,000 shares of
West Chicago and 20,000 shares of North
Chicago stock and leased the two proiperties.It acquired control of the Chicago
Consolidated Traction Company In 1900 at
$45 per share, paid in 4y2 per cent bonds.
The $12,000,000 preferred stoick of the

Union Traction Company was subscribed
for at par, each share of preferred carryingone-half share of common as a bonus.
This company issued no bonds, but assumedthe interest and dividends on the
following bonds:.
yorth Chicago City RailwayCompany $3,000,000
Sorth Chicago Street RailroadCompany 4,785,000
NTorth Chicago Street Railroad,mortgage note.... 15,000

. $7,800,000
Stock 6,147,000

Chicago West Division... $4,012,000
Chicago Passenger 1,706,000
SVest Chicago Street Railroad10,497,000
runnel Company.. 1,500,000,
Pr»wor linnse imortcnue.... 184.000

1 7.R03.000 i
Stock 11,207,900 ;

Total $43,054,200' f
All former grants wctb assumed by the 8

company, which agreed to pay twelve per 1

rent interest on the capital stock of the I
North Chicago and also take care of the
loating debt and pay six per cent interest '

)n West Chicago stocks.
All interest and dividend guaranties of F

Both companies were paid and the float- S
ng debt was paid by renewals until April J,
2. 1903, when the corporation, unable to S
renew the notes, pressed by the enormous n
imounts of the guaranties, was placed in <

:he hands of a receiver together with the f>.
IVesK and North companies.

MR. NASH DEFENDS f
I I BRANCH BANKS 5

n

-lead of the Corn Exchange Declares
They Are of Great Benefit

to the Public. A
At the hearing at Albany last Thursday

>n the new bill to regulate the branch
yanking system and restrict it to a great
>xtent the fact was made apparent that
he system of branch banks has mad« y
rreat progress in the last few years in thlsio
State. e:

Opposition to the measure is based on the f
ontentian that it would practically prerentsmall institutions from going into the fi
oisiness, and at the same time would make p;
t exceedingly difficult for organized con- ^

erns to extend their business. sj
At the present time there are forty-twe
>anks and trust companies in this State, ,Sf

avlng one hundred and eleven branches. vj
'robably the most able exponent of branch n;
anking ifc W. A. Nash, president of the,jn
lorn Exchange Bank of this city. His!m
ank has twenty-two branches in different t
arts of the city. Mr. Nash went on rec- y(
rd as saying that he was opposed to those di

rovisions of the Cooper bill which re- l)r

tricted the expansion of branch banking. w

"I am in favor," he said, "of strengthen- w
ig the capital and surpluses of institmions,so that for every branch bank opened PJ
here shall be ample capital, but since 1 la
ave read the Cooper bill carefully I see in
everal of its provisions a vicious tendency
o restrict the expansion and growth of i%
ranch banking.
"There i« little doubt That the entire sys- «t
wm, properly conducted, has many ad-jflc
an/tages. In London banks are spread ail he

CT1VITY II
over the city, and in New York you will
iflmd that my institution and others have
brought the banking facilities of 'the day
closer to the people than any one imagines.Our bank, for example, clears more
than eighteen thousand checks a day
through the New York Oleardng House. I
'believe that it is the largest number of
checks sent through that Institution by
any individual hank. The system appeals
to business men, who are frequently forced
to send their agent or go themselves to the
financial district to obtain loans or make
heavy deposits. A manufacturing concern
in Williamsburg, for example wishes to
make a loan for $200,000. It can be obtainedat the branch of a fair sized bank
in the neighborhood, but the small Individualbank in that part of the cftty would
be unable to make so large a 1/oan. The
ability to deposit funds in one Institution
and have it credited to his account else-!
where is also an advantage. It is the
saving of time and trouble that appeals to
many people.

tne distant view gave a better and truer
perspective to the entire case. But In.
Paris and London the conditions were different.Not only was the case with its
different Issues thoroughly understood, but
when the German bankers ominously beganwithdrawing heavily of their cash
from London and Paris banks and correspondents,the outlook suddenly became
serious. The gloomyHfiews liave been dissipatedslighjtly withliv'the last week, but
the money markets of Europe are still
waiting for a final decision on the questionsat issue. If the Morocco question is
settled I am quite confident that the Bu-i
ropean money tension which has been feltin New York will be greatly relieved andthe restraint on Capital in the money marketsof Europe will be removed."

TRUST RESERVES. !
One Good Result of the Life InsuranceInvestigation Is the Probable

Passage of a Reserve Bill.
Wall street, particularly the bond division,attributes thhr -intense dulriess of
he market to the 'ffccbmmendations of
:he Armstrong report restricting life insuranceinvestments. The conclusion is
andoubtedly correct enough, for bankers
generally believe that most of the recomTiendationsnf thp lrms(rnr,»

Nothing that hag happened in many years has so disturbed an important class T
f investors as the heavy liquidation and u
stensive loss in ConsoITilated Gas sharea
he company itself has been the gradif^J j'.eveiopment of many years, gathering iij s
rst one and then another of the old com- ®
anies, until practically all of them were ylerged into one corporation and tl^A a
"tares exchanged for old stocks.
This company's list of stockholders is *

lid to read like pages of old New York 1
siting lists. Practically all the old fam- ^ies iwere represented on the list, whici) neludes many conspicuous estates and the A
ost representative names in the ciiylhere probably has not been a case in
?ars where a stock decline has been so osturbing to old New York families as iitat of Consolidated Gas. siIt is said that When the shareholders irho received their dividend checks last
eek were deploring the same many o
them were in tears over the shrinkage h
value of the shares and the belief that «:
evailed that the dividend would be the h
st at the rate for a long time to come. c<
Incidentally', the State and city author- pi
les who (have been planning municipal ft
is plants and fixing 80-cent gas rates c:
me in for bitter denuunciation. No name p

the "Thieves' metionary" was too a;
rong to be applied to State and city of- d'
lals by some of the wounded snare-'ie
>ldertk

' 1= Jiaic a, piivaio leiepiivIM? njrwiCTii
connecting our various offices, and In this
way we are able to check up balances
and make Inquiries which otherwise would
entail a loss of time and frequently causes
losses to our customers or ourselves. The
local bank with a small capital has a
right to exist, and fills a certain want, but
owing to the better facilities and improvedcredit departments the central bank with
a score or more, of branches offers equal.Jf not better, banking opportunities to tlif.
public. I am therefore opposed to the planof limiting or restricting the growth cdbranch banking.".

TERMAN BANKERSVJ HELPED DIPLOMATS
Withdrew Balances from London and

Paris to Emphasize Algeciras
Demands.

To what extent European bankers assist
their diplomats in extraordinary situations
which threaten war can never be gauged.
but a practical demonstration was afford^
ec? the EuropeaJi money markets during
the progress of the Al^ectras Conference
by the German bankers. Balances were
withdrawn by the German bankers from
both London and Paris, not only during
the progress of t£he Conference, but also
as a preliminary to the Comferenc-e*. Accordingto private, advices received in this
city from great London banking houses,
the war scare assumed substantial proportionswhen this movement began.
"We at no time properly appreciated the

gravity of the situation in Europe, and todaythe New York money market and the
stock market viewed with little concern
the troubles arising over the Morocco
question," said an eminent Wall street
banker, Who spends a great part of each
year at his London officfe. "Probably this
attitude was assumed for the reason that

N WHEAT
SOUTHERN RAILWAY

LEAPS TO FI1DNT
1

Rapid Growth of: Road's Earnings in
Recent Years Attracts Wide

Attention

PLAN $200,;000,000 BOND ISSUE

DeveSopmcnt, of the South Necessitates
Vast Improvements and Heavy

Financial Outlay.

Continued, strength In the common sto*~k
,orf t'he Southern Railway has attre "d tha
attention, of a large number of person = ' ">
the affairs of the company. The rapidly
growing volume of earnings affords
main Channel for investigation and the
financial plan recently announced d c'.s
attention to the progress the company has
made since its reorganization. Since a
long standing prejudice against Soutlnvn
RrfOway exists in the minds of those who
w4nt thlVMi aV, + U*

equipment. The equipment of the road isnow 330 per cent of the equipment in 1W.as regards merely the number of ears andlocomotives. Of course, the scope <. f the
(equipment 1s still greater, owing to theincreased size and efficiency of each Hem.Of the $20,000fc«00 spent out of earningssin.ee 1895 the greater part has been disbursedIn the last few years. The whoieoutlay has hardly more than sufficed tobring 'the condition of 'the road up io thatof its competitors, many of which haveprogressed more rapidly because not

mourned by so much initial inflation. It
was not until this handcap had heen overonmo that Bqij-tfhern Railway was ablelegitimately to capitalize further enlargements.Hence, the bond scheme now promulgated.evidences the opinion of the
management that the long period of rehabilitationis closing.

?200.<100.000 Bonds.
It is now proposed to authorize an issueof the $200,0(r0.o:jo ot' 4 per cent bonds. OnAugust 27, 1900, the voting trustees asked,to have the voting trust extended for five

years, as certain important financial plansstill had to bbe worked out. This bondplan originated in the voting trust and winbe carried out, as the "Trustees have fullauthority itt> >the matter. Holders of thevoting trust certificates have merely beenasked to vote to indicate their will. The=ntire bond issue is nothing but a bjanketmortgage, of which only 515,000,000 will hessued at once. There will be reserved520,000,000 for acquiring specific stocks ot
eased lines, $65,000,000 for refunding other>onds and for capitalizing equipment trustibligations and about $100,060,000 lor fu:ureacquisition of properties, of which(5,000,000 a year may be issued for bettermentsand for equipmentTherewill remain the first mortgage of120,000,000 5 per cent bonds. 'I'his mortragehad allowed only $20,000.0/) fur im)rovements,_,ito be issued at the rate of2,000,000 a year, and only $4,900,000 of these
>onds remain to be issued, a clearly inade[uateamount to meet the needs of the
roperty. Now that the broader scale >f>utlay has been determined upon it beomeslnetresting to consider the positionf Southern Railway stock under the
hanged conditions. Last year one and
hree-quarters per cent was earned uponhat stock and this year more than two
nd one-quarter per cent will l>e earned,
"his means that about $2,700,000 will be
arned in excess of the preferred stock
ividend. Since Mr. Spencer has said that
80,000,000 has been spent out of earnings
n enlargements and betterments since
S95. and since not more than $10,000,000 has
een available out of the total of stated
urplus earnings, it is plain 'that at least
l;000,000 a year, and a larger sum in recent
t«nj, couia oe reirencnea ironi expenses,
'his would equal another ono per cent
pon the common stock.

Its Valuable Allies.
Tfi.e Southern Railway has also a growFfgasset in its holdings of stocks repreenting2,611 miles of railroads in the
iouth and various other properties. These
nclude the Alabama Great Southern, the
lobile and Ohio, the Georgia Southern
ndLFlorida, the Chicago. Indianapolis and
outsvllle and the Cincinnati, New Organsand Texas Pacific, in the last two
f which a one-half interest is owned,
'he properties pay dividends, of which
lie Southern Railway receives its share,
hit these five railroads earned last yearearly three times the amount they paid.11 told the Southern Railway owned seuritiesvalued at $67,480,424, which paid 1

l 1905 dividends totalling $1,612,840. or
sss than three per,cent. In 1901, howevei,nly $445,816 was received as miscellaneous1
icome. and it is doubtful if there are notLift undeveloped possibilities of greater
icome from these treasury holdings.
It is explained that the operating ratio
f the Southern Railway has always been
igh owing to the inclusion of betterment
Kpeh*e«, and largely (because of the veryigh percentage of earnings required tor
inducting transportation. The bettered
logical condition of the property will 5nuenceoperating costs favorably and
luse a saving there. It is worth emhaslzingthat a dollar saved in the opertingdepartment is worth a gr it manyoliars saved through the $ onilri
gitimate outlays to remedy physicaietds.

.

m .mo Hiws or tne jrticnniOBCl
ai£Ld West Point Terminal receivership,
mecessarjr to note how great progress has
been made and how vast a difference th : >
Is in the present system.
Samuel Spencen, president of the ; i.

in his cirofilar to the stockholders iing
for a voteAt the meeting on April is upon jjthe plan t.q create a ?2QO,000,000 mori ;.igeemphasizes the interesting points in
road's growth. It must be rcnit
that of a^f^he reorganizations of th trh*90's Southern Railway's was the most olflt-A';cult. The old system, the Riohm d ami
West Point Terminal Railway and V, a rehouseCompany, controlled 8,5";) mh
road, with an annual fixed charge of a >ut$10,000,000, of which hardly seventy r 't
could be earned. The new company, theSouthern Railway, In 1801, its first year of
operation, earned $17,548,685 grots upon4,100 miles ,of railroad. These earningsproduced $4,X58,215 to meet SU.imunn ,.f WIM
charges. It is significant to record thatifte mileage operated has grown from 1,100to 7,198* being still less than the oid e >mpanycontrolled, and that fixed chargesnow amount to $9,513,000 a year, with incomeavailable, /fhe gross earnings m« intimehave grown to $48,145,108.

Still larger tiuins.
These figures are from the 1905 report.Since then there has been further largegain. For the six months ended December'31,1905, net earnings increased $406,134out of a gross gain of $4,133,010. Thisrate of progress is very substantial. Butthe striking and important point aboutSouthern Railway is that its net earningshave not grown in keeping with the gainin gross. Charges for betterments havebeen included in the operating expenses,which have disguised the true earning capacityof the property.In 1894 the physical condition of the propertywas most dilapidated, the locomotivesand cars were old and of little use. thebridges and trestles insecure, the road unballastedand the rails of iron of light conIstruction. The continual charging of ordinarymaintenance outlays to capital accounthad inflated the Capitalisation andthe last ten years of the outlay of earningsupon the property have been necessary morder to counteract the watering practicethen employed. Furthermore, the largegrowth of traffic on all lines for the lasfive years and the rapid development ofthe entire South necessitate improvementsland extensions upon a scale much largerthan heretofore, in the form chiefly ofdouble track, revision of grades and curvature.block signals, additional shops, enlargedyards and other terminals for passengersand freight, additional equipmentand the construction of branch lines andfeeders. Herein is the reason for both thepast outlays and the contemplated bondissue.
During the last eleven years about$5,000,Obi has been expended out of earningsfor physical improvements andabout $.15,000,000 out of inpome fnr n»i'

| . Suiuuiiuce
will become laws, thus forcing the various
ife insurance companies, in course of time,
.o sell huge quantities of collateral trust
jonds and extensive holdings of bank and
rbst company and railway and corporadonstocks.
While this unquestionably has a depressnginfluence, the general financial and

lommercial community have something to
hank the Armstrong committee for in an
mportant matter. But for the life insurtnceinvestigation showing the relationshipbetween insurance companies and
some of the trust companies there would
lave been little chance of the passage of
md trust company reserve bill. For seven
uccessive years measures to compel trust
ompanies to maintain reserves were res-
ilarly introduced at Albany and as reg- Jilarly defeated.
During the cOur.se of the investigation it jame out that the "legislative agent" at iUbany was instructed to oppose suchfills, and no one doubts that the life in- ilurance opposition was effective in de-eating the measure annually. Bankers, ]md many trust company officials as well, jegard a trust company reserve as a j>roper measure, and the belief is general ]hat the bill providing for a fifteen per ient reserve will become a law.

<Reserve provisions of the bill which |lassed the Senate last week are not oner- jius, providing as they do a reserve of jIfteen per cent, one-tlhird to be kept inash in trust company vaults, one^thlrd In $leposit In banks and one-third In government.New York State or municipal bonds.
,against deposits of $954,000,000 on February 10 the local trust companies had cash on ?tand of $20,200,000. To maintain a cash re- r

erve of five per cent would require $47,000,- c90, so. that the trust companies will have 1o provide $27,500,000 additional if the billecomes a law. The money can be accti- clulated gradually, as the full reserve Is cot required before January 1 next. c

HIT BY GAS DECLINE.
e

/lany Old New York Families Af- $
fected by the Heavy Liquidation 1!

in Consolidated Shares. «


